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The effects of the financial crisis on corporate investment have been explored at 
academic domains in western countries. On the one hand, the crisis represents an 
unexplored negative shock to the supply of external finance for non-financial firms，
which may hamper corporate investment. One the other hand, the crisis makes the 
macroeconomic situation ambiguous and also makes consumer demand and firms’ 
profitability uncertain. The deteriorating investment opportunities may also have an 
adverse impact on corporate investment. Empirical studies based on American market 
show that both channels are at work but tightened financing environment appears to 
be more significant. Recently, domestic studies from empirical research angle in this 
area are still in the primary process. Most studies about the financial crisis and 
corporate investment are qualitative analysis, lacking empirical evidence. 
Our sample is based on listed firms in manufacturing industry which we use to 
explore the effects of the financial crisis on corporate investment. We are mostly 
interested in studying the role of firms’ pre-crisis financial positions in mitigating or 
worsening the impact of the crisis on investment in order to investigate what kind of 
role the tightened supply of external finance plays in the decline of corporate 
investment. We find that corporate investment declines significantly following the 
onset of the crisis, controlling for firm fixed effects and time-varying measures of 
investment opportunities. The decline is greater for firms that have low cash reserves 
or high leverage before the crisis. By this token, investment declines after the crisis is 
more caused by the negative shock to the external finance rather than lack of 
investment opportunities.  
In a final step, in view of the effects of the economic stimulus plan on external 
finance environment, we extend the post crisis sample for another three quarters to 
investigate how our main results change. We find that corporate investment continued 
to decline over this period of time. In contrast to the former results, the decline is 
largely explained by changing investment opportunities captured by Q and cash flow. 
 





























1 绪论......................................................................................................... 1 
1.1 研究背景 ................................................... 1 
1.2 研究意义 ................................................... 3 
1.3 概念范畴 ................................................... 4 
1.4 研究思路与框架 ............................................. 5 
1.5 研究的创新点与局限性 ....................................... 7 
2 文献回顾 .............................................................................................. 10 
2.1 企业投资理论发展评述 ...................................... 10 
2.2 金融危机对实体经济的影响的研究 ............................ 18 
2.3 研究评述及本文的研究角度 .................................. 22 
3 实证研究设计 ...................................................................................... 24 
3.1 金融危机影响时点的确定 .................................... 24 
3.2 主要指标的设计与计量 ...................................... 26 
3.3 研究假设 .................................................. 31 
3.4 模型的建立 ................................................ 33 
3.5 样本选择和数据来源 ........................................ 35 
4 实证结果与分析 .................................................................................. 37 
4.1 描述性统计分析 ............................................ 37 
4.2 样本总体各变量相关性分析 .................................. 40 
4.3 回归结果与分析 ............................................ 41 
4.4 稳健性检验 ................................................ 55 
5 结论与启示 .......................................................................................... 62 
5.1 研究结论与建议 ............................................ 62 
















[参 考 文 献] .......................................................................................... 65 

















1 Introducton ............................................................................................. 1 
1.1 Research Background ..................................................................................... 1 
1.2 Research Motivation ....................................................................................... 3 
1.3 Core Conceptions ............................................................................................ 4 
1.4 Research Ideas and Framework .................................................................... 5 
1.5 Research Innovation and Limitation ............................................................ 7 
2 Literature Review ................................................................................ 10 
2.1 Development of Corporate Investment Theories ....................................... 10 
2.2 Research about Financial Crisis and the Real Economy .......................... 18 
2.3 Research Perspectives ................................................................................... 22 
3 Research Hypotheses and Designing .................................................. 24 
3.1 Period Selecting ............................................................................................. 24 
3.2 Variables Designing ....................................................................................... 26 
3.3 Research Hypotheses .................................................................................... 31 
3.4 Regression Models ........................................................................................ 33 
3.5 Data and Sample ........................................................................................... 35 
4 Empirical Results and Analysis .......................................................... 37 
4.1 Descriptive Statistics ..................................................................................... 37 
4.2 Variables Correlation Analysis .................................................................... 40 
4.3 Regression Results and Analysis .................................................................. 41 
4.4 Robustness Test ............................................................................................. 55 
5 Conclusions and Future Research ...................................................... 62 
5.1 Conclusions .................................................................................................... 62 
















References ................................................................................................ 65 

















2008 年至今，全球金融系统正面临自 1929 年以来的最大挑战。始于美国房

















































































Degree papers are in the “Xiamen University Electronic Theses and 
Dissertations Database”.  
Fulltexts are available in the following ways: 
1. If your library is a CALIS member libraries, please log on 
http://etd.calis.edu.cn/ and submit requests online, or consult the interlibrary 
loan department in your library. 
2. For users of non-CALIS member libraries, please mail to etd@xmu.edu.cn 
for delivery details. 
厦
门
大
学
博
硕
士
论
文
摘
要
库
